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Table 1.1 Fiscal Years
U.S. Economic Forecast Summary
Forecast 2004 to 2005

1998 1999 2000 2001 2002 2003 2004 2005

Real National Income Accounts (Billions of Chained 1996 Dollars)
Real Gross Domestic Product 8,332.2 8,676.3 9,057.5 9,221.4 9,297.7 9,546.3 9,909.7 10,306.7
    % Ch 4.4 4.1 4.4 1.8 0.8 2.7 3.8 4.0
    Real Consumption 5551.4 5820.7 6105.9 6304.9 6472.8 6663.1 6904.9 7169.2
        % Ch 4.4 4.9 4.9 3.3 2.7 2.9 3.6 3.8
    Real Nonresidential Fixed Investment 1,078.9 1,182.5 1,280.5 1,310.8 1,204.4 1,182.3 1,258.7 1,367.3
        % Ch 13.5 9.6 8.3 2.4 -8.1 -1.8 6.5 8.6
    Real Residential Fixed Investment 329.7 359.9 374.1 370.7 378.8 400.2 414.4 397.9
        % Ch 4.3 9.2 3.9 -0.9 2.2 5.6 3.6 -4.0
Real Personal Income 7,004.5 7,335.6 7,619.4 7,912.9 7,973.8 8,069.6 8,279.5 8,598.7
    % Ch 5.1 4.7 3.9 3.9 0.8 1.2 2.6 3.9
Real Per Capita Income ($/Person) 25,478 26,377 27,089 27,826 27,740 27,794 28,260 29,098
    % Ch 3.9 3.5 2.7 2.7 -0.3 0.2 1.7 3.0

Price and Wage Indexes
U.S. Implicit Price Deflator (1996=1.0) 1.025 1.037 1.061 1.087 1.101 1.122 1.139 1.157
    % Ch 1.4 1.2 2.2 2.5 1.3 1.9 1.5 1.6
U.S. Consumer Price Index (1982-84=1.0) 1.618 1.645 1.693 1.751 1.782 1.821 1.850 1.878
    % Ch 1.8 1.7 2.9 3.4 1.8 2.2 1.6 1.5
Employment Cost Index (June 1989=1.0) 1.330 1.380 1.432 1.487 1.541 1.586 1.632 1.680
    % Ch 3.9 3.8 3.8 3.9 3.6 2.9 2.9 3.0

Current Dollar National Income (Billions of Dollars)
Gross Domestic Product 8,548.7 9,016.4 9,575.8 9,976.6 10,235.2 10,646.5 11,212.5 11,846.7
    % Ch 6.0 5.5 6.2 4.2 2.6 4.0 5.3 5.7
Personal Income 7,178.5 7,611.1 8,082.4 8,599.7 8,781.1 9,051.9 9,431.0 9,948.4
    % Ch 6.6 6.0 6.2 6.4 2.1 3.1 4.2 5.5

Employment (Millions)
U.S. Civilian Labor Force 138.3 140.1 142.0 143.2 144.4 145.9 147.2 149.0
    Total U.S. Employment 131.9 134.0 136.2 137.3 136.5 137.3 138.2 140.2
        Unemployment Rate (%) 4.64 4.38 4.08 4.16 5.48 5.90 6.16 5.95

Nonfarm Payroll Employment 124.38 127.43 130.60 132.26 130.89 130.20 130.28 133.16
    % Ch 2.6 2.4 2.5 1.3 -1.0 -0.5 0.1 2.2
    Manufacturing 17.56 17.43 17.29 17.04 15.74 15.00 14.48 14.48
        % Ch 1.5 -0.7 -0.8 -1.4 -7.6 -4.7 -3.5 0.0
        Durable Manufacturing 10.86 10.86 10.85 10.75 9.83 9.30 8.98 9.11
            % Ch 2.8 0.0 -0.1 -0.9 -8.6 -5.4 -3.4 1.4
        Nondurable Manufacturing 6.70 6.57 6.44 6.29 5.91 5.70 5.50 5.37
            % Ch -0.5 -1.9 -1.9 -2.4 -6.0 -3.5 -3.6 -2.3
    Construction 5.96 6.36 6.70 6.82 6.78 6.74 6.86 7.09
        % Ch 4.7 6.7 5.5 1.8 -0.7 -0.6 1.8 3.4
        Producing 100.21 103.02 106.02 107.79 107.77 107.89 108.39 111.07
            % Ch 2.7 2.8 2.9 1.7 0.0 0.1 0.5 2.5

Miscellaneous Indicators
Credit Outstanding/Disp. Income 20.3 20.5 20.9 21.6 22.1 21.9 21.4 21.1
Auto Sales (Millions) 8.2 8.3 9.0 8.5 8.2 7.9 7.8 7.9
    % Ch -2.1 2.0 8.0 -5.0 -4.4 -3.5 -1.1 1.9
Housing Starts (Millions) 1.530 1.659 1.638 1.571 1.642 1.730 1.751 1.651
    % Ch 5.0 8.4 -1.3 -4.1 4.6 5.3 1.2 -5.7
Federal Budget Surplus (Billions) -1.5 81.1 166.7 181.3 -93.0 -284.4 -486.1 -436.8
Net Exports (Billions) -117.7 -191.9 -311.3 -379.1 -360.7 -475.2 -519.6 -532.7

3-Month Treasury Bill Rate (%) 5.04 4.49 5.23 5.14 2.15 1.30 0.95 1.28
30-Year U.S. Govt. Bond Rate (%) 6.10 5.44 6.14 5.66 5.55 4.99 5.27 5.71
Bond Index of 20 G.O. Munis. (%) 5.24 5.08 5.82 5.35 5.14 4.77 4.92 5.17
Mortgage Rate (%) 7.20 6.93 8.05 7.45 6.88 5.93 6.11 6.52



Table 1.2 Fiscal Years
Washington Economic Forecast Summary
Forecast 2004 to 2005

1998 1999 2000 2001 2002 2003 2004 2005

Real Income (Billions of Chained 1996 Dollars)
Real Personal Income 152.625 162.218 171.650 174.399 176.108 180.250 184.346 190.362
    % Ch 6.4 6.3 5.8 1.6 1.0 2.4 2.3 3.3
    Real Wage and Salary Disb. 87.471 95.148 102.673 101.403 100.011 100.740 102.627 106.481
        % Ch 8.5 8.8 7.9 -1.2 -1.4 0.7 1.9 3.8
    Real Nonwage Income 65.154 67.070 68.977 72.997 76.096 79.510 81.719 83.881
        % Ch 3.6 2.9 2.8 5.8 4.2 4.5 2.8 2.6
Real Per Capita Income ($/Person) 26,593 27,874 29,155 29,242 29,192 29,588 29,945 30,572
    % Ch 4.8 4.8 4.6 0.3 -0.2 1.4 1.2 2.1

Price and Wage Indexes
U.S. Implicit Price Deflator (1996=1.0) 1.025 1.037 1.061 1.087 1.101 1.122 1.139 1.157
    % Ch 1.4 1.2 2.2 2.5 1.3 1.9 1.5 1.6
Seattle Cons. Price Index (1982-84=1.0) 1.654 1.702 1.757 1.828 1.876 1.910 1.929 1.950
    % Ch 2.9 2.9 3.2 4.0 2.7 1.8 1.0 1.1
Avg. Hourly Earnings-Mfg. ($/Hour) 15.43 15.97 16.42 17.32 18.35 17.88 17.53 17.66
    % Ch 3.1 3.5 2.8 5.5 5.9 -2.5 -2.0 0.8

Current Dollar Income (Billions of Dollars)
Nonfarm Personal Income 155.940 167.990 181.894 189.392 193.837 201.796 209.320 219.555
    % Ch 8.0 7.7 8.3 4.1 2.3 4.1 3.7 4.9
Personal Income 156.415 168.300 182.065 189.538 193.939 202.192 209.974 220.232
    % Ch 7.9 7.6 8.2 4.1 2.3 4.3 3.8 4.9
Disposable Personal Income 134.218 143.646 154.480 160.373 167.718 177.928 187.494 196.055
    % Ch 7.1 7.0 7.5 3.8 4.6 6.1 5.4 4.6
Per Capita Income ($/Person) 27,253 28,918 30,923 31,779 32,147 33,189 34,108 35,368
    % Ch 6.2 6.1 6.9 2.8 1.2 3.2 2.8 3.7

Employment (Thousands)
Washington Civilian Labor Force 3,016.4 3,063.2 3,069.0 3,025.9 3,046.1 3,116.1 3,119.0 3,165.8
    Total Washington Employment 2,877.5 2,916.4 2,919.9 2,853.4 2,828.8 2,892.6 2,880.1 2,934.0
        Unemployment Rate (%) 4.60 4.79 4.86 5.70 7.13 7.17 7.66 7.33

Nonfarm Payroll Employment 2,558.3 2,621.8 2,684.5 2,717.3 2,664.8 2,658.6 2,661.1 2,713.3
    % Ch 3.8 2.5 2.4 1.2 -1.9 -0.2 0.1 2.0
    Manufacturing 359.8 353.2 336.3 326.4 300.2 276.1 264.1 262.7
        % Ch 6.7 -1.8 -4.8 -2.9 -8.0 -8.0 -4.3 -0.6
        Durable Manufacturing 260.7 256.3 239.8 232.9 212.0 191.1 180.9 181.7
            % Ch 9.6 -1.7 -6.5 -2.9 -9.0 -9.9 -5.3 0.4
            Aerospace 111.1 107.4 89.7 86.8 82.9 70.3 61.7 59.2
                % Ch 16.1 -3.3 -16.5 -3.2 -4.5 -15.3 -12.2 -4.0
        Nondurable Manufacturing 99.2 96.9 96.5 93.5 88.1 85.0 83.2 80.9
            % Ch -0.2 -2.3 -0.3 -3.2 -5.7 -3.5 -2.1 -2.7
    Construction 139.8 148.6 158.3 161.3 154.9 156.2 158.9 161.4
        % Ch 5.3 6.3 6.5 1.9 -4.0 0.8 1.7 1.6
        Service-Producing 2,048.2 2,109.5 2,179.4 2,219.8 2,200.2 2,217.2 2,229.7 2,281.0
            % Ch 3.2 3.0 3.3 1.9 -0.9 0.8 0.6 2.3
        Software Publishers 23.2 25.9 29.5 34.5 35.9 36.1 38.0 42.1
            % Ch 11.7 11.9 14.0 16.9 4.0 0.6 5.2 10.7

Housing Indicators (Thousands)
Housing Units Authorized by Bldg. Permit 45.127 44.954 39.065 40.384 37.329 42.689 42.284 40.376
    % Ch 18.6 -0.4 -13.1 3.4 -7.6 14.4 -0.9 -4.5
    Single-Family 29.346 28.252 26.372 26.761 26.978 33.144 30.916 27.561
        % Ch 12.8 -3.7 -6.7 1.5 0.8 22.9 -6.7 -10.9
    Multi-Family 15.780 16.702 12.693 13.623 10.351 9.544 11.368 12.815
        % Ch 31.1 5.8 -24.0 7.3 -24.0 -7.8 19.1 12.7
Mortgage Rate (%) 7.20 6.93 8.05 7.45 6.88 5.93 6.11 6.52


